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ABSTRAKT
7DWR EDNDOiĜVNi SUiFH MH ]DPČĜHQD QD VHVWDYHQt SRGQLNDWHOVNpKR ]iPČUX SUR þDMRYQX














































































































=DþtW V SRGQLNiQtP Y GQHãQt GREČ Y\åDGXMH RGYDKX NDåGpKR MHGLQFH DYãDN
MHQWDVDPRWQiEH]]NXãHQRVWtDGĤNODGQpSĜtSUDY\QHVWDþt0QRKRGQHãQtFK
GUREQêFK SRGQLNDWHOĤ VL SOQt VYĤM VHQ 9 QČNWHUêFK SĜtSDGHFK MVRX GREĜt YH VYpP






3RGQLNDWHOVNê SOiQ MH EČåQČ Y\XåtYiQ MDNR QiVWURM N Y\EXGRYiQt åLYRWDVFKRSQpKR
SRGQLNX FRå VYČGþt R MHKR GĤOHåLWRVWL D SĜtQRVQRVWL 'tN\ SRGQLNDWHOVNpPX SOiQX
PĤåHPH Y\WXãLW VLOQp D VODEp VWUiQN\ SRGQLNiQt GĜtYH QHå Y\YVWDQRX ]H VDPRWQêFK




GĤYRGX ± ]DORåHQt SRGREQpKR SRGQLNX MHPĤM GORXKRGREê ]iPČU NWHUê VH UR]YtMt MLå
RGYêEČUXVWĜHGQtãNRO\9]KOHGHPNY]UĤVWDMtFtSRSWiYFHSRSRGQLFtFKSRGREQpKRW\SX



















7DWR NDSLWROD MH YČQRYiQD REMDVQČQt ]iNODGQtFK SRMPĤ SRWĜHEQêFK N Y\SUDFRYiQt
SRGQLNDWHOVNpKR ]iPČUX D SRWDåPR L EDNDOiĜVNp SUiFH 2EVDKXMH QiKOHG\ QD SRMP\
SRNDåGp ] QČNROLND VWUDQ 'H¿QLFL WDN MDN ML XYiGt REFKRGQt ]iNRQtN D SRWp YDULDFL
SXEOLNRYDQRXYNQL]HþLMLQpPYČURKRGQpP]GURMLQiKOHGQDUR]GČOHQtSUiYQtFKQRUHP
GOH REFKRGQtKR ]iNRQtNX V EOLåãtP SRSLVHP ]YROHQp IRUP\ SRGQLNiQt 'iOH MH ]GH
REMDVQČQDVWUXNWXUD3RGQLNDWHOVNpKRSOiQXDQDOê]QH]E\WQêFKSURY\WYRĜHQtNYDOLWQtKR























































NDåGê ]DþtQDMtFt SRGQLNDWHO E\ PČO GĤNODGQČ ]YiåLW SUR D SURWL MHGQRWOLYêFK YDULDQW
]DPČĜLWE\VHPČOPLQLPiOQČQDGDĖRYpSRYLQQRVWLPtUXUXþHQtDQiOHåLWRVWLIRUP\
3RGQLNiQtQD]iNODGČåLYQRVWHQVNpKRRSUiYQČQt
ÄäLYQRVWt MH VRXVWDYQi þLQQRVW SURYR]RYDQi VDPRVWDWQČ YODVWQtP MPpQHP QD YODVWQt
RGSRYČGQRVW]D~þHOHPGRVDåHQt]LVNXD]DSRGPtQHNVWDQRYHQêFK]iNRQHP³ 
äLYQRVWLPRKRXSURYR]RYDWI\]LFNpRVRE\VE\GOLãWČPYý5LPLPRý5SUiYQLFNpRVRE\





















































































.RPDQGLWQt VSROHþQRVW MH ]DNOiGiQD PLQLPiOQČ MHGQtP NRPDQGLWLVWRX D MHGQtP
NRPSOHPHQWiĜHP .RPSOHPHQWiĜL VSROHþQRVWL UXþt FHOêP VYêP PDMHWNHP VWHMQČ WDN




























 YêãH ]iNODGQtKR NDSLWiOX D YêãH YNODGX NDåGpKR VSROHþQtND YþHWQČ ]SĤVREX
DOKĤW\VSOiFHQtYNODGX












QiURþQRVW ¿QDQþQt MHOLNRåPLQLPiOQt ]iNODGQt NDSLWiO VSROHþQRVWL þLQt EH] YHĜHMQpKR
~SLVXDNFLtPLOLRQ\.þVYHĜHMQêP~SLVHPSDNPLOLRQĤ.þ=iNODGQtNDSLWiODNFLRYp
VSROHþQRVWL MH UR]YUåHQ GR DNFLt V MPHQRYLWRX KRGQRX 'UåLWHOp DNFLt ± DNFLRQiĜL ]D
]iYD]N\VSROHþQRVWLQHUXþt





=iNODGQtP GRNXPHQWHP VSROHþQRVWL MVRX VWDQRY\ 1HMY\ããtP RUJiQHP VSROHþQRVWL MH









































D DGPLQLVWUDWLYQtPL QXWQRVWPL MHMLFK QRYČ Y]QLNDMtFt VSROHþQRVWL 3UR ]MHGQRGXãHQt





































































































































-GH R XUþHQt VWUDWHJLFNêFK SRVWXSĤ D FtOĤ EXGRXFtKR SRGQLNiQt 6WUDWHJLFNp VPêãOHQt
R SRGQLNiQt QiP SRVN\WQH SRP\VOQRX FHVWX D QiVWURMH N GRVDåHQt Y\W\þHQêFK FtOĤ
9HVWUDWHJLLSRGQLNXPRKRXEêWSRSViQ\QHMUĤ]QČMãtSRGUREQRVWLD]DPČĜHQtSRGQLNX















¿UP\ D MHMtFK FtOĤ RUJDQL]DFL Ĝt]HQt DPDQDåHUVNê WêP SĜHKOHG ]iNODGQtFK YêVOHGNĤ
D]iYČUĤWHFKQLFNRHNRQRPLFNpVWXGLHVKUQXWtD]iYČU\DSĜtORK\
7LWXOQtVWUDQD












9 WpWR þiVWL SRSUYp SRGQLNDWHO ]DþQH DQDO\]RYDW PČO E\ ]GH Y\XåtW YãHFK PRåQêFK











QD VSHFL¿NDFL SRWHQFLRQiOQtKR ]iND]QtND YČWãLQRX V SRPRFt VHJPHQWDFH WUKX þtPå
VWDQRYtFtORYêWUKSURVYĤMSRGQLN
Popis podniku
=GH DXWRU SOiQX SRGUREQČ UR]YHGH SRSLV VYpKR SRGQLNX WDN DE\ LQYHVWRURYL SRVN\WO
SĜHGVWDYX R YHOLNRVWL D PRåQRVWHFK .OtþRYRX UROL Y WpWR NDSLWROH KUDMH SĜHVQRVW
DSURSUDFRYDQRVWSRSLVXQČNROLNDIDNWRUĤSRGQLNiQt-VRXMLPLQDEt]HQpYêUREN\QHER
VOXåE\ YHOLNRVW D XPtVWČQt SRGQLNX YHãNHUp NDQFHOiĜVNp YêUREQt D MLQp WHFKQLFNp
]DĜt]HQt SĜHKOHG SHUVRQiOX Y QiYD]QRVWL QD RUJDQL]DþQt VWUXNWXUX 3RNXGPRåQR WDN
LVSĜHGSRNOiGDQêPLSRåDGRYDQêPLVFKRSQRVWPLDGRYHGQRVWPLSUDFRYQtNĤ8YHGHPH
L VYRX YODVWQt SUĤSUDYX WHG\ REMDVQtPH MDNp PiPH ]NXãHQRVWL Y REODVWL SRGQLNiQt
QDSĜtNODGSĜHGFKR]tSUD[LYRERUXþLUHIHUHQFH
9êUREQt2EFKRGQtSOiQ










9HOPL GĤOHåLWi D ]DMtPDYi NDSLWROD YH NWHUp SRGQLNDWHO SRSLVXMH ]SĤVRE MDNêPKRGOi
VYRMHYêUREN\þLVOXåE\GLVWULEXRYDWRFHĖRYDWDQiVOHGQČSURSDJRYDW.WRPXY\XåtYi
QHMUĤ]QČMãtFKDQDOê]DV\VWpPĤNWHUpPXSRVN\WQRXLQIRUPDFH8YiGt]GHLRGKDGRYDQê
REMHP SURGXNFH REMHP SRVN\WQXWêFK VOXåHE QHER QDSĜtNODG SUĤPČUQRX QiYãWČYQRVW











D SRGQLNDWHOL VDPRWQpPX ]WUiWX 3URWR MH GĤOHåLWp DE\ SRGQLNDWHO GRNi]DO WDWR UL]LND






%H]SRFK\E\GĤOHåLWi þDVWR SĜHSUDFRYiYDQi D QHMVORåLWČMãt þiVW SRGQLNDWHOVNpKRSOiQX
2EVDKXMH PQRKR GĤOHåLWêFK LQIRUPDFt R SRGQLNX D XGiYi VPČU MDNêP E\ VH SRGQLN


















































R ]tVNiYiQt LQIRUPDFt R REODVWL ýDVWR MH Y\XåtYiQDPRåQRVW QHFKDW VL SUĤ]NXP WUKX
]SUDFRYDWH[WHUQt¿UPRX3RNXGEXGHPHXYDåRYDWRPDOpPPtVWQtPSRGQLNXMHSUDNWLFNp
Y\XåtWGRWD]QtNRYpKRãHWĜHQt
























=D ]DP\ãOHQt VWRMt RWi]ND MDN VYRX VOXåEX þL YêUREHN FR QHMHIHNWLYQČML GRVWDW






SĜL]SĤVRELW WUKXD UHDJRYDWQD MHKR]PČQ\9 WRPWRSĜtSDGČVDPR]ĜHMPČ]iOHåt MDNQD
ÀH[LELOLWČSRGQLNDWHOHWDNQDSUXåQRVWLWUKXDNRQNXUHQFH&HQRYpNDONXODþQtY]RUFHMVRX
YãDNGQHVMLåGRVWXSQêPDNYDOLWQtPQiVWURMHP6WDQRYHQtFHQ\VNUêYiGYČSURWLFKĤGQi





3RVOHGQtPNURNHPPDUNHWLQJRYpKRPL[X ]H VWUDQ\¿UP\ MH VWDURVW R WR DE\YHãOD YH
]QiPRVWMDNRQDWDNMHMtYêUREHNþLVOXåEDDSRNXGPRåQRDE\VLPH]L]iND]QtN\Y\WYRĜLOD
GREURXSRYČVW3URSDJDFHVOHGXMHWĜLKODYQtFtOH±LQIRUPRYDWSĜHVYČGþLWDSĜLSRPHQRXW









6/(37( MH DQDOê]D NWHUi VH ]DEêYi RNROtP SRGQLNX +RGQRWt VRXþDVQê VWDY VH
VWĜHGQČGREêPYêKOHGHPDSRNXGMHWRPRåQpWDNLY]GiOHQČMãtEXGRXFQRVW7DWRDQDOê]D
Y\åDGXMH ]QDþQp ]QDORVWL D ÀH[LELOLWX .DåGp StVPHQR Qi]YX VNUêYi GUXK SURYiGČQp
DQDOê]\RNROt2SČWMHQXWQpY]tWQDYČGRPtGUXKDREODVWSRGQLNiQt1DSĜtNODGQHPi







































$VL QHMVLOQČMãt NRPSOH[Qt VWUiQNRX SRGQLNX ýDMRYQD ÒVYLW MH OSČQt QD NYDOLWČ








V þDMRYRXSĜtSUDYRX DYãDN MH VL YČGRP åH MH SRGQLNDWHOVNêPQRYiþNHPD QLNG\ MLQê







1HMYČWãt SĜtOHåLWRVW QDEt]t QH]DSOQČQê WUK Y SĜtSDGČ åH VH WRKRWR WUKX XMPH GREUê
DSRFWLYêPDMLWHONWHUêY\XåLMHSRXWDYpUHNODP\DSĜLOiNi]iND]QtN\PiPRåQRVW]DORåLW





0ODGpPXSRGQLNX D QH]NXãHQpPXSRGQLNDWHOL KUR]tPQRKRSUREOpPĤ QČNWHUp ] QLFK
MLå E\O\ GRNRQFH SRSViQ\ Y MLQêFK DQDOê]iFK QDSĜtNODG DGPLQLVWUDWLYQt D OHJLVODWLYQt
UL]LND 3RSĜtSDGČ KUR]ED QHEH]SHþt VXEVWLWXFH QHER GRNRQFH YVWXSX NRQNXUHQWD QD
WUK MVRX KUR]E\ REHFQČ SODWQp SUR NDåGê QRYê SRGQLN 9ČWãt REDY\ EXGt QHPRåQRVW
Y\EXGRYDW SRGQLN GOH SĜHGVWDYPDMLWHOH SRSĜtSDGČ SUREOpP\ V GRGiYNDPL þDMH1RYê









    +RVWLQVNiþLQQRVW
6WDWXWiUQtRUJiQ  -HGQDWHO
    /XNiã+RUiN
    )UDQFRX]VNi.ODGQR
=SĤVREMHGQiQt  -HGQDWHOp MVRX RSUiYQČQL MHGQDW ]D VSROHþQRVW YH YãHFK
    YČFHFK VDPRVWDWQČ SRNXG UR]KRGQXWtP YDOQp KURPDG\ 
    QHQt VWDQRYHQR MLQDN ÒNRQ V ¿QDQþQtP GRSDGHP QDG 
    .þSDGHViWWLVtFNRUXQþHVNêFKMHYi]iQVRXKODVHP 
    YDOQp KURPDG\ 3RGHSLVRYiQt ]D VSROHþQRVW VH GČMH WDN 
    åH N Y\WLãWČQpPX QHER QDSVDQpPX REFKRGQtPX MPpQX 
    VSROHþQRVWLSĜLSRMtVYĤMSRGSLVNWHUêNROLYMHGQDWHO
6SROHþQtFL   /XNiã+RUiN
    .ODGQR)UDQFRX]VNi
    9NODG.þ
6tGOR    0DVDU\NRYDWĜtGD
    .ODGQR





6SHFLDOL]XMH VHQDSRGiYiQtþDMĤ]FHOpKR VYČWDSĜHGHYãtPSDNþtQVNêFK MDSRQVNêFK
LQGLFNêFK D FHMORQVNêFK 6W\OL]DFt VYp SURYR]RYQ\ VH VQDåt SĜLEOtåLW MDSRQVNp þDMRYp
SURVWĜHGt
+ODYQtPL þLQQRVWPL SRGQLNX MVRX NRXSČ ]ERåt ]D ~þHOHP MHKR GDOãtKR SURGHMH þDMH








1HMOHSãtP ]SĤVREHP MDN ]MLVWLW LQIRUPDFH R YČFL SĜHG MHMtP SRSLVHP MH MHMt DQDOê]D

















YKRGQêSUR MHMLFKREOtEHQRXNROHNWLYQt þLQQRVW þL ]iOLEX MHGĤOHåLWpY\WYRĜLWSURVWĜHGt
YKRGQpNXWXåHQtWpWR]iOLE\9SRVOHGQtPGHVHWLOHWtVH]þDMRYHQVWiYDMtPyGQtSRGQLN\
QDYãWČYRYDQp SĜHGHYãtP GtN\ DEVHQFL SRGiYiQt DONRKROLFNêFK QiSRMĤ D FLJDUHWRYpKR
NRXĜHýDMRYQ\VWHMQČWDNMDNRMLQpSRGQLN\SĜLWDKXMtXUþLWpVRFLiOQtVNXSLQ\]iND]QtNĤ
-DNRåWR QHMþDVWČMãt ]iND]QtN þDMRYQ\ SRWHQFLRQiOQt ]iND]QtN ýDMRYQ\ ÒVYLW E\O
LGHQWL¿NRYiQ þORYČN Y UR]PH]t ± OHW QHNXĜiN SRSĜtSDGČ NXĜiN YRGQtFK GêPHN
V QLåãtP QHå SUĤPČUQêP SĜtMPHP Y\KOHGiYDMtFt NOLGQp SURVWĜHGt 9ČWãLQD ]iND]QtNĤ
þDMRYHQQDYãWČYXMHSRGQLNYHVNXSLQČ±RVRE1DFKi]HMtVH]GHLVYČWOpYêMLPN\WRXåtFt
SRPHGLWDFLDXYROQČQtRVDPRWČ9]KOHGHPNWRPXåHWDNRYê]iND]QtNYČWãLQRX]YROt
SRX]H þDM D Y\åDGXMH GHWDLOQČMãt LQIRUPDFH R QČP MH GREUp Y SRGQLNX V WtPWR MHYHP
SRþtWDW
0H]LGDOãtQH]DQHGEDWHOQpVRFLiOQtYOLY\O]H]DĜDGLWSĜHGHYãtPEOt]NRVWQČNROLNDIDNXOW
Y\VRNêFK ãNRO GtN\ QLPå MH Y EXGRXFtP RNROt SRGQLNX ]YêãHQê SRþHW QHMþDVWČMãtFK
]iND]QtNĤ±VWXGHQWĤ=SUĤ]NXPXVRFLiOQtFKYOLYĤWHG\Y\SO\QXORQČNROLNGRSRUXþHQt
NWHUi E\OD Y SĜtSUDYČ UHDOL]DFH SURMHNWX Y]DWD Y SRWD] -H WR SĜHGHYãtP ]DPČĜHQt VH
QDPODGp OLGL VNXSLQ\ ]iND]QtNĤ YLGLWHOQRX EDUHYQRX UHNODPX D SURSDJDFL ]QDORVWt












3URYR]RYiQt þDMRYQ\ MH VDPR]ĜHMPČ RPH]HQR OHJLVODWLYRX DVL QHMYČWãt QDVWiYDMtFt
SUREOpPMVHPVKOHGDOYPRåQRVWLSĜLMHWt]iNRQDR~SOQpP]iND]XNRXĜHQtYUHVWDXUDþQtFK





















3ROLWLFNpYOLY\QHMVStã QHEXGRXSUR þDMRYQX WČPL QHMREiYDQČMãtPL9]KOHGHPNPtVWQt
LVWiWQtSROLWLFHO]HVStãHXVX]RYDWSURVSČFK0tVWQtWUKMHSĜHV\FHQKHUQDPLDSRGQLN\
SRFK\EQêFK SRYČVWt SURWL þHPXå VH SRPDOX ]YHGDMt YOQ\ RKODVĤ URGLþĤ L RVWDWQtFK





YODVWQt SĜtVQČ VWĜHåHQp NQRZKRZ D ãNROtFt WHFKQLN\ ]DPČVWQDQFĤ 3ĜtSUDYD NYDOLWQČ
]SUDFRYDQpKRþDMHRULJLQiOQtPHWRGRXMHQDYtFQiURþQiDGĤP\VOQiYČF-HWHG\SRGVWDWQp
]DMLVWLWþDMRYQČ]NXãHQpKRYHGRXFtKRSUDFRYQtNDNXSĜtSUDYČþDMHD]DXþRYiQtQRYiþNĤ
















ýDMRYQLFNpSURVWĜHGt VH ĜtGtQČNROLND]iNODGQtPLSUDYLGO\ -HGQtP]QLFK MHGĤUD]QRVW
QD NYDOLWX D GRGUåRYiQt YêUREQtFK D SĜtSUDYQêFK SRVWXSĤ ýDMRYQD ÒVYLW VH WČPLWR
SUDYLGO\ GRSRGUREQD ]DEêYi D FKFH MH UHVSHNWRYDW 'DOãtP WDNRYêP SUDYLGOHP MH
VHEH]GRNRQDORYiQt NDåGê þDMRYQLFNêSRGQLN VH SRWêNi VPQRåVWYtP LQIRUPDFt NWHUp
MH VFKRSHQSRVN\WQRXW9 WRPWRRGYČWYtQD UR]GtORG MLQêFKRGSDGiQXWQRVW VOHGRYiQt























ýDMRYQXÒVYLW1D RVWDWQtFK WU]tFKPH]L þDMRYQtN\ SĜtOLãQi ULYDOLWD QLNG\ QHSDQRYDOD
Y\FKi]tWRXåQHMVStãL]SRYDK\PDMLWHOĤSRGREQêFKSRGQLNĤNWHĜtVLUiGLY\MGRXYVWĜtF
D VSROHþQČPHGLWXMtQDGãiONHPþDMH.ERMLSURWL VWiYDMtFtNRQNXUHQFLQHþDMRYpEXGRX
Y\XåLW\ PDUNHWLQJRYp WDK\ SRSVDQp Y SDWĜLþQp þiVWL SOiQX 3ĜHGHYãtP ]GĤUD]ĖRYiQt
RGOLãQRVWtLSĜHGQRVWtRGWDNRYpWRNRQNXUHQFHDSRPRFtQHMUĤ]QČMãtFKDNFt
6POXYQtVtO\GRGDYDWHOĤ
6POXYQt VtO\ GRGDYDWHOĤ MVRX YåG\ ]iYDåQêP SUREOpPHP þDMRYQ\ QD UR]GtO RG YOLYĤ
RGEČUDWHOVNêFKDGREUêPDMLWHOE\VLMLFKPČOEêWYČGRPSĜHGHYãtPGRYR]FLWDEiNĤPDMt
VNORQ\ N QHGRGUåRYiQt VPOXY SRSĜtSDGČ N MHMLFK þDVWpPX SĜHSLVRYiQt ýDMRYQD ÒVYLW

PiY WRPWR VPČUX MLVWRXYêKRGXGtN\SĜiWHOVNêPY]WDKĤPV GRGDYDWHOL0QRKRNUiWH






SĜtSDGHFK L RNUiVW )DNWXU\ RG WČFKWR REFKRGQtNĤ MVRX QHVUR]XPLWHOQp D þDVWRNUiW
QHGRNRQDOp SURWR VH þDMRYQ\ EUiQt SURWL QRYêPGRGDYDWHOĤP -DN MH Y WČFKWR ]HPtFK
]Y\NHPUiGLVH WDNpGRKDGXMtRFHQČ LNG\å MH MLPQXWQRSĜL]QDWåHYSRVOHGQtGREČ
]Y\ãXMtNYDOLWXVYpKR]ERåtDGRNRQFHQDEt]HMtY]RUN\
6POXYQtVtO\RGEČUDWHOĤ












VL XYČGRPLW åH YČWãLQD ]iND]QtNĤ þDMRYHQ SRGQLN QDYãWtYt SUiYČ SURWR åH UR]H]QiYi
UR]GtOPH]LS\WOtNRYRXþDMRYRXVPČVtDOtVWNRYêPRULJLQiOHPSĜLSUDYRYDQêPVSHFL¿FNRX




















PČVWR QHRSOêYDMtFt åiGQêP HNRQRPLFNêP UR]YRMHP DQL DEQRUPiOQt HNRQRPLFNRX




= KOHGLVND VRFLRHNRQRPLFNpKR MH PtVWQt WUK VStãH VODEãt YČWãLQD RE\YDWHO SUDFXMH QD
PDQXiOQtFKSR]LFtFKDPiY\VWXGRYDQRXVWĜHGQtãNROX3RSĜtSDGČY\VRNRXãNROXWHSUYH
VWXGXMH9êUD]QRXSRORåNRXMVRX]DPČVWQDQFLVSROHþQRVWL/HJRFRPSDQ\NWHUiQDRNUDML
.ODGQD Y\EXGRYDOD JLJDQWLFNRX WRYiUQX QD SODVWRYp KUDþN\ þtPå SRVN\WOD .ODGQX
]QDþQRXYêSRPRFYĜHãHQtRWi]N\Y\VRNpQH]DPČVWQDQRVWLSĜtSDGQČRGOLYXRE\YDWHO]D
SUDFtGRQHGDOHNpKRKODYQtKRPČVWD
(WQRJUD¿FN\ MH.ODGQRVLOQČPXOWLNXOWXUQt6WĜHWiYDMt VH WXQHMUĤ]QČMãtQiERåHQVWYt VH
VYêPLPOXYþtPLDGRP\QHMUĤ]QČMãtSĜLVWČKRYDOFLGtN\þHPXåVH]GHPtVtMDNQiERåHQVNi





























DRGERUQêSURGHMFHDSĜtSUDYFHþDMH9SUYQtP URFHEXGHREY\NOêKODYQt FtO± WYRUED
]LVNXSRWODþHQSRWĜHERXY\WYRĜHQtVWiOHNOLHQWHO\SURWXEXGRXFtOHQ\DNFHMDNVOHYRYp
WDN YČUQRVWQt 3UYQt URN SRGQLNiQt EXGH ]DPČĜHQ L QD Y\WYRĜHQt åiGRXFtKR SURVWĜHGt
D]DYHGHQtVHQDWUKX%XGHWĜHEDGRODGLWSĜiQtDSRWĜHE\]iND]QtNĤVSĜHGVWDYRXPDMLWHOH
DSRVWXS\]SUYX]DYHGHQêPL.WČPWR~þHOĤPEXGHSRVWXSQČWYRĜHQRYODVWQtNQRZKRZ
NWHUp EXGH SĜtVWXSQp QRYêP QiSDGĤP ]H VWUDQ ]iND]QtNĤ . WYRUEČ WRKRWR KODYQtKR













SRGQLNX MH ]YHĜHMQČQt VYêFK~GDMĤY UHMVWĜtNX1DGUXKRX VWUDQX WDWRQHYêKRGDPĤåH
EêW FKiSiQD L MDNRRSDþQê MHY6SROHþQRVW V UXþHQtPRPH]HQêP MH WRWLåYSRGYČGRPt










0DMLWHO VLFH Pi HNRQRPLFNp Y]GČOiQt DOH QHKRGOi VH WRXWR VWUiQNRX SRGQLNiQt ViP
]DEêYDW
6HJPHQWDFHWUKX
9\WYRĜHQt SRGQLNX MH SOiQRYiQR YH 6WĜHGRþHVNpP NUDML Y.ODGQČ D WR SĜtPR Y MHKR
FHQWUXQD0DVDU\NRYČWĜtGČ
7UK XUþHQê N VHJPHQWDFL WHG\ EXGH Y\PH]HQ MDNR PČVWVNê WUK KRVWLQVNp þLQQRVWL
ýDMRYQLFNp RGYČWYt GR WRKRWR WUKX VLFH VSDGi DOH QHQt SĜtPR VXEVWLWXþQt NODVLFNêP















9SĜtSDGČþDMĤSĜLSUDYRYDQêFKYSURYR]RYQČ MH WRSĜHGHYãtP MHMLFK VDPRWQiSĜtSUDYD
NWHUi YPQRKD SĜtSDGHFK Y\åDGXMH Y\WĜtEHQp ]QDORVWL DPQRKR ]NXãHQRVWt QDSĜtNODG
LQHMMHPQČMãtGHWDLOVHQDFKXWLMDSRQVNêFK]HOHQêFKþDMĤPĤåHSURMHYLW
8 SRNUPĤ MGH Wpå SĜHGHYãtP R MHMLFK ]SUDFRYiQt NH NWHUpPX Y UiPFL PH]t Y\XåtYi
]DPČVWQDQHFVYpNUHDWLYLW\RPH]HQUHFHSWXURXDJUDPiåtSRNUPX
'êPN\ PDMt VYRX SĜHGHSVDQRX VWUXNWXUX SĜtSUDY\ D SĜtVQê UHåLP ~GUåE\ D þLãWČQt
NDåGê ]DPČVWQDQHF SĜHG VDPRWQRX SĜtSUDYRX GêPN\ SURMGH LQVWUXNWiåt R MHMtP XåLWt

DPRåQRVWHFK9SĜtSDGČNRPELQDFtWDEiNĤY\FKi]t]HVYêFKYODVWQtFK]NXãHQRVWtDUDGt
]iND]QtNĤP SRSĜtSDGČ GRSRUXþXMH RYČĜHQp NRPELQDFH NWHUp EXGRX Y þDMRYQČ þDVWR












ýDMRYQD FKFH YH VYp QDEtGFH PtW SĜLEOLåQČ ± GUXKĤ þDMH V RKOHGHP QD VH]yQQt
QHY\URYQDQRVWLVEČUĤþDMH
9ãHFKQ\QDEt]HQpþDMHV\SDQpLSĜLSUDYRYDQpEXGRXRVREQČY\EUiQ\PDMLWHOHPSRGQLNX
SRURYQiQ\ FHQRYČ L NYDOLWDWLYQČ V MLQêPL ]H VWHMQp NDWHJRULH D RG MLQêFK GRGDYDWHOĤ






D'DUMHHOLQJ ,QGLFNpþDMH MH þDMRYQD]DPČĜHQDQDSĜLPČĜHQČQLåãtNYDOLWXY SRPČUX
NFHQČKODYQČXþDMĤDVVDPVNêFKMHWRFtOHQêWDKQD]iND]QtN\WRXåtFtSROHYQČMãtPþDML

















6LOQRX VWUiQNRXSRGQLNX MH RWHYĜHQt GYHĜt N QRYpPX WUKX YãHP]iND]QtNĤP.ODGQD
3ĜHGHYãtPSURWRåHSRYČGRPtRþDMRYQiFKDSRGREQpSRGQLN\]GH]FHODFK\Et3RWDåPR






V\VWpP NWHUê MH SHYQê VWDELOQt D VPORXYRX ]DUXþLWHOQê &Rå MH VLOQi VWUiQND NWHURX
YČWãLQD QRYČ ]DORåHQêFK þDMRYHQ QHGLVSRQXMH D NYĤOL NWHUp VH SRWêNi V GRGiYNRYêPL










2WHYtUDFt GRED EČKHP YtNHQGĤ MH SOiQRYiQD QiVOHGRYQČ 9 VRERWX L Y QHGČOL EXGH
VWHMQiDWRRGMHGQpKRGLQ\RGSROHGQtGRSĤOQRFL7HQWRSRVXQRWHYtUDFtGRE\Y\FKi]t




















3URYR]RYQD VH QDFKi]t QD SČãt ]yQČ Y FHQWUX VWĜHGRþHVNpKR PČVWD .ODGQD 3URVWRU
SURYR]RYQ\MHSURQDMtPiQURGLQQêPSĜtWHOHPPDMLWHOHSRGQLNX3URYR]RYQDMDNRWDNRYi





































]DFKRYiYDW NYDOLWX D þHUVWYRVW SURGXNWĤ SURWR MH REþDV ]DSRWĜHEt QDEt]HW SĜHGQRVWQČ
SURGXNW\MHMLFKå]iVREDMHQDGE\WHþQi7RWRRGYČWYtQHQDEt]tSĜtOLãPRåQRVWtNYDULDELOLWČ









QD NYDOLWČ QDNRXSHQpKR V\SDQpKR þDMH 9]KOHG SRGiYDQpKR þDMH ]iOHåt SĜHGHYãtP QD


























V WČPLWR REFKRGQtN\ E\OR Y\XåLWR SURVWĜHGQtND SUDFXMtFtKR SUR MLQRX þHVNRX þDMRYQX
9êKRGRXE\ODSURIHVLRQDOLWDDOpWD]NXãHQRVWt.DåGêþDMSRGiYDQêYýDMRYQČÒVYLWEXGH
KRGQRFHQDSRURYQiYiQVNYDOLWRXMLQêFKGRGDYDWHOĤ
7DEiN\ MVRX GR þDMRYQ\ ]DMLãĢRYiQ\ VNU]H þHVNpKR REFKRGQtKR SDUWQHUD D GRYR]FH
MHOLNRåSUREOpP\VSĜtPêPQiNXSHPWDEiNĤ]DUDEVNêFK]HPtMVRXQHVURYQDWHOQČþDVRYČ
L¿QDQþQČQiURþQČMãt2EFKRGQtSDUWQHUQDEt]tGHYČW]QDþHNWDEiNĤYUĤ]QêFKFHQRYêFK




























































0H]L QHM]DMtPDYČMãt SRORåN\ Y\EDYHQt VWRMt ¿OWUDþQt V\VWpP QD YRGX NWHUêPi ]EDYLW








VH ] URGLQQêFKGĤYRGĤ UR]KRGO RGVWČKRYDW D XNRQþLW VYRXSRGQLNDWHOVNRX þLQQRVW1D
UR]GtO RG MLQêFK UHVWDXUDþQtFK SRGQLNĤ QHWYRĜt PDUNDQWQt þiVWNX Y\EDYHQt NXFK\QČ
7REêYiDåQDPQRåVWYtQiGREtYþDMRYQČYHOPLMHGQRGXFKp9ČWãLQDþDMRYHQVLY\VWDþt
VMHGQRXOHGQLFtHOHNWULFNêPJULOHPQČNROLNDYDUQêPLNRQYLFHPLSRSĜtSDGČPLNURYOQRX































]SURVWĜHGNRYDWHO NWHUpKR PDMLWHO ýDMRYQ\ ÒVYLW ]tVNDO GtN\ YODVWQtPX SĤVREHQt
YþDMRYQiFK















0H]L QHMYêUD]QČMãt SRORåN\ SURYR]QtFK QiNODGĤ MDN Xå MH X þDMRYHQ EČåQp SDWĜt
SDXãiOQt þiVWND SODFHQi ]D YRGX -HOLNRå MH QDPtVWQtP WUKX YRGD GUDKi D QHNYDOLWQt









SRGQLNX D PDMLWHOHP SURYR]RYQ\ NODGHQVNêP SRGQLNDWHOHP -HMt FHQD MH VPORXYRX
JDUDQWRYiQDSURQDGFKi]HMtFtWĜLURN\'RNDQFHOiĜVNpKRY\EDYHQtMVRXSRþtWiQ\SĜHGHYãtP






















PDMLWHOH þDMRYQ\± ]NXãHQêFKSUDFRYQtNĤ MLQêFK þDMRYHQ%ČåQê ]DPČVWQDQHF þDMRYQ\




PČVtFH.þ þLVWpP]G\7RWRE\ORY]DWRY ~YDKX DSR~YDKiFK VFKYiOHQR MDNR
Y\ããt SUĤPČU SUR ]NXãHQpKR ]DPČVWQDQFH ýDMRYê XþHĖ SĜL QiVWXSX GR ]DPČVWQiQt






0]GRYp QiNODG\ MVRX SURWL MLQêP SRGQLNĤP Qt]Np SĜHGHYãtP SURWR åH MH ]DPČVWQiQ










.DONXODFH Y\FKi]t ]H VWDQGDUGQtKR YêSRþWX SUĤPČUQp ~WUDW\ D SRþWX ]iND]QtNĤ -DN
MLå E\OR SRSViQR QD ]DþiWNX NDSLWRO\ SRGQLNDWHOVNê ]iPČU SUĤPČUQi ~WUDWD MHGQRKR
QiYãWČYQtND þDMRYQ\ þLQt ± NRUXQ 2EY\NOp MH åH þDMRYQX QDYãWČYXMt VNXSLQ\
þL SiU\ DOH QHQt LGHiOQt ~WUDWX SRþtWDW SUR MHGQRWOLYp VWRO\ MHOLNRå E\ YDULDQW\ E\O\
]NUHVOHQ\9DULDELOLWXQiNODGĤ]SĤVREXMtSĜHGHYãtPMHGQRWOLYpGQ\YWêGQXSRþDVtDWDNp






'UXKSRVN\WQXWêFKVOXåHE 3HVLPLVWLFN\ 5HDOLVWLFN\ 2SWLPLVWLFN\
SRX]HþDM   
SRX]HMtGOR   
SRX]HGêPND   
GêPNDDMtGOR   
þDMDMtGOR   
GêPNDþDMDMtGOR   
9êãH~WUDW\]iND]QtNĤ]DGHQ>Y.þ@
'UXKSRVN\WQXWêFKVOXåHE 3HVLPLVWLFN\ 5HDOLVWLFN\ 2SWLPLVWLFN\
SRX]HþDM   
SRX]HMtGOR   
SRX]HGêPND   
GêPNDDMtGOR   
þDMDMtGOR   
GêPNDþDMDMtGOR   
3HVLPLVWLFNiYDULDQWD
3HVLPLVWLFNi YDULDQWD SURGHMH E\OD SRþtWiQD WDN DE\ UHiOQČ ]REUD]RYDOD PLQLPXP
]iND]QtNĤNWHUpMHUHiOQpRþHNiYDWYPH]LGREtQRYpKRD]DEČKQXWpKRSRGQLNXNWHUpMH
RþHNiYiQRSĜLEOLåQČSR±PČVtFtFKRGRWHYĜHQtSURYR]RYQ\9]KOHGHPNSOiQRYDQêP
DNFtP MH UHiOQČ XYDåRYDW åH SUYQt PČVtF þL GYD EXGRX YêQRV\ QČNGH PH]L ~URYQt
UHDOLVWLFNRXDRSWLPLVWLFNRX3RþtWiVHVH]DSĤVREHQtPUHNODP\DQRYLQHN5HNODPQtDNFH
EXGHVSRXãWČQDFFDGQtDåWêGHQSĜHGRWHYĜHQtPSRGQLNX











0]GRYpQiNODG\    GHQQt.þPČVtþQt.þ
)L[QtQiNODG\    PČVtþQt.þ
= þHKRå Y\FKi]tPČVtþQt ]LVN FHOêFK  .þ FRå Y]KOHGHP N RVWDWQtP QiNODGĤP
NWHUp QRYi SURYR]RYQD YåG\PXVt Y\QDORåLW ± QHSOiQRYDQČ MH YHOPLPiOR9 SĜtSDGČ










] GĤVOHGNX SRPLQXWt HIHNWX QRYRVWL SRGQLNX 9 GDOãtFK PČVtFtFK E\ PČOD UHDOLVWLFNi






0]GRYpQiNODG\    GHQQt.þPČVtþQt.




þiVWNX D QDYtF MH UHDOLVWLFNi YDULDQWD SRþtWiQD SUR REGREt SR ]DYHGHQt NG\ MVRX WUåQt





















0]GRYpQiNODG\    GHQQt.þPČVtþQt.





















Y WUDQVSDUHQWQRVWL D Y MHGQRGXFKRVWL SRVN\WQXWêFK ]iYČUĤ ,QWHUSUHWDFH VHYãDN UĤ]Qt
9êFKR]tP SĜHGSRNODGHP SUR YêSRþHW ERGX ]YUDWX MH ]QiW D XPČW SĜHGSRYČGČW ¿[Qt
D YDULDELOQt QiNODG\ 7R YãDN N YêSRþWX QHVWDþt = SĜHGFKR]tFK DQDOê] MH QXWQp ]QiW
VDPRWQêSURGXNWDFHQX]DNWHURXMHMFKFHPHQDEt]HWQDWUKX9êVOHGNHPMHSRWpPQRåVWYt
SURGDQêFK SURGXNWĤ REVORXåHQêFK ]iND]QtNĤ GRKRGQXWêFK NRQWUDNWĤ« SRWĜHEQp
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